
"RIGHTS"
Erie R. R. Rights
Texas Co. Rights

United Fruit Rights
Detroit Edison Rights
Mirfvale Steel Rights

Alaska Gold Co. Rights
Aetna Explosives Rights

Gulf States Steel Rights
Maxwell Motor 1st Pfd.

Dividend Warrants

Winchester Arms
Ingersoll Rand Com.

lnfermation find Quotations on request.

Glide, Wittmill & Co.
filtnhti A'fif Vort Sot Exthanfi

20 Broad St., N, Y. Tel. Rector 8B80

Tax Exempt in New York State

Rochester
New York

Gold 4rr & 4i r Bonds

lntrre't payable
MaUr.rR serially July I. 1922-4- 6

Leral Inveslment fnrSitinfS Binki
anil Trurl I'undj in New York and
all iw Lngliml Stiles.

Prices to yield 3.80' I

Particulars on request

N.W.Halsey&Co
49 Wall Street, New York
Pht,ii.l I' i I'lil'iini M n Francisco

II II ptnre S leniD

February
Bond Circular

V e jliaH be pleated lo lend a copy
of our I ebriinry General Bond
Cir uUr In miction on request.
1 hn r( ilar deieribei a compre-
hensive lil of carefully 'elected
muniriral railroad and public
utility co.pnration bondi, which
he rfontrend for investment.

tend (or Gmerel Circular 91

Harris, Forbes & Co
Pine SI'cet. Corner William

NfcW YUKK

Amcr. Gas & Electric Co.
Anicr. Light & Trr.c'n Co.
Centra! Petroleum Co.
Cities Service Co.
PaciOc Gas & Elec. Co.
Southern Caii. Edison Co.
Western Power Co.

Lairiarche & Coady
Plionc ., 70 R?cto- - 14 Wall St.

FOR HALE

'M Shares

Aluminum Co. of Amer.
lrtiuiries Invited

J.K.Kice.Jr.&Co.
s n 4" 0 hn ti Wall at . n. v.

B&boock&Wilcox
FREDERIC H. HATCH & GO.
l'linne llri.n.l .".I in. Itrnml St.. Nrrr York.
Private telej.li sue to Ilarmn i nil Philadelphia

Winchester Arms

J.K.Kke.Jr.&Co.
I li (iii .1 it Wall ft.. N. y

Bcnjamtn i'ntnfiUn says:
"ll'talth a ,v.' . that hat it,

' but hit that tnjsyt it."
Y - -

I ' Federal Income Tax
X I.nv requires that all per- -

:J soil' vhrj received a net in- -
J. come ol j,,qoo or more during
j, the calendar year 191 j must file
Van annua nturn on or before
? March 1 , ifjiti.

This C'timpanv's Trust Depart-S- C

utent will he q'.irt to render assi-
stance in r 'nr;'itig and arranging
tf figures lor this return.

1'.binii.'i iiia
X Franklin Trial Company
9 Win ?Vi nica 46 Wall Street

f Urtflyn ( 16C Mniitaeur Street
V OJhiii. ) fd') lu'.tun .Street
j.:.x-X"X-xx:":5"X-x4

BANKCRS TRUST
COMPANY

Acta as Trustee and!
Agent for Persons and

Corporationa.

rial
1 sAV-- l

FINANCIAL REVIEW

OF THE PAST WEEK

Tendencies In Wnll Street
Townnl llenewnl of Itii.vinjr

Activities.

CONTINENCE TKHS1STS

Stock mnrket viewpoint!) remained
fundamentally optlmlstto with due

for certain contlnRonclm and facte,
foreign and domestic, which make for n

conservative policy of constructive ac-

tion nml so for safety. The situation,
business mid lltiancliil, Is well Illustrated
l:1' tho stock market position.

Advanced prices fur stocks, comparing
the level of quotations with that of a
year ago, do not represent even the ex-

treme of IhnI year's exaggerated rbe.
.Measured liy former etandarda the stock
iturket Ih riot only not ahead of condi-
tions In tho business field, wthero value
nro Ultimately determined : It Is behind
them, Hnd business conditions havo not

either the Influence f In-

flationary forces or the factors of prnllts
which have been operating for Mime
time. Stocks In Wall Slre--t are sus-
tained at going figures by an iinpriu-e- .

dented amplitude of margins exueted by
banks and brokers, which makes for mar-
ket Hotiridiieas and price st.ibllliy The
banklriK 1 osltloii has been kept strn r
and I'ntnfiirtnhlp throuKhout the cuiintr
and there Is nothing to Indicate that trado
And Industiy hiivc expanded ereslvi
On the contrary so much money Is bo.iii;
mnde In business lines that tht norm in
capital of the business orcanliatlnti Is
probably In larger proportion tu bor-
rowed CHpttal and current liabilities tlmti
It ever was In the past.

Market Helps tn $ntaln Vnliie.
If there Is i deflclsncy of worklne rip-Ita- l

nryutiere It would semn to be In
Wnli St! eft. where the amount of

In thn bulnes conducted 1

biokiT.iKo liotises has not Increased '
late years In the proportb ns required bv

the Immense lensthenlng of the 1st nf
secmltlcs dealt In, the mnunltude of

capital nt market vallwillo- - h .111.

tho Increase of public buying poe'
seeking an outlet throUKh the meil.um
of securities purchased on broker.ice 11

count and carried through the med.uiii
of biokers' lonns. If there Is Mich 11 il

flclenry of Wall Street working cap'.:u'
It Is Important, fur brokerage facllltn
have a useful relation to the procs

securities, especially stocks, pa
through speculative actlxltivs Into tin
investment area and find ultimate lodi:
ment In the hands of Investment btiv-Adenim-

brokirage equipment oondu
10 the etab;ilinient and mainteiwiKe
an active and free market and the m.11- -

ketabibiy of securities Is 11 substan'..i
element In thdr lmeHtmeiit vilue.

As the stock market stands it . In
a state of etrtngth because of the rhi ks
011 speculative recklessness which an
Imposed by borrowing terms. There Is

no indication that a proper quoted v.iUn
reflection of enhanced aotuul value his
been seriously Impeded by nny Inade-
quacy of brokirage facilities. There nre
signs that the development of specula-
tion has been on the whole rather health-
ily retarded than ths contrary, so that
the speculative position has been to a
large degree converted into a

position. Walt Ktreet maj
connote an extensive distribution f
stocks at present, but accounts are well
fortttted by fundi representing the equi-

table Interest In commitments and sup
port! d by an astonishing Increment of
corporate profits, which not only safe,
guards current dividends but promises
larger dividends later in the year.

Samp In General tlnalneaa.
There Is no doubt a great mass of se-

curities to lie handled and nccommo-daite- d

In various ways, Just ns there i

a great volume of materials and goods
to be handled and moved by productive
Industry and distributive trade, but the
situation In the securities market Is the
same us In general business. A greit
deal of money Is being made by In-

dividuals, Interests, Institutions and or-

ganizations which is being devoted 'o
the acquisition of securities and the pin-cha-

of goods. A great deal of prnll'
is accruing for the payment of preset
and Increased dividends and for d

In wages to la sir and ex-

penditure for materials entering Into sin
tallied production for the purp".r of
meetlrm expanding needs.

Knviionlng all money making activi-
ties, the banking situation Is character-lie- d

by an enormous capacity for supph-ln- g

credit to accommodate borroieis .111

collateral security or commercial paper
What are called bullish periods, cither
In stocks or business, that Is, periods of
expanding volumes nnd values, do not
terminate In any such easy money mar-
kets i's the) country still enjoys, despite
the tesoit which has already been had
to credit facilities.

Impulses for renewed profafs In the
expansion of values in Wall Street must
be derived from the Incentive furnished
by the evidence of money making activ-
ities In the country as 11 whole. Theie
Is no token of any change In the forces
working to Increase busdnof.s profits ami
enlarge popular buying power

trade and Industry are moving
fotwa.nl with a momentum which will
be hard to slop, alUiough there may be
a temporary slowing down on occaslo'i
Tho foreign trade stimulus is not mily
unchecked, but a continued reeouise tr
our markets by foreign customers is
assured by the experience and confidence
which imr finance has gained in supply-
ing capital and extending credit to for-
eign borrowers. Hut It could be wished
on this score that a national govern-
mental policy which would saf. guard
and so encourage foreign financial and
commercial enterprise were more clearly
in tho way or definition.

1'repiirednesa In llnalneas.
Preparedness in all Its aspects does

not mean what apparently It is being
teil to mean at Washington, on

tho military side It does not mean half
hearted and insincere measures ailvu
cated by proponents who du not bell-v- c
In them and must reverse themselves to
Indorse genuine measures of prepared-
ness. Nor dos preparednii-- s in lelu-Ho- n

to itho commercial and lliianclnl
future mean an evasion of downright
tariff protection through the substltu-tlo- n

of newfangled schemes to reg-ulat-

the selling prices of fiuelgn
and traders. Neither does busi-

ness preparedness mean the discourage,
ment of private enterprise In tile ocean
shipping trade by tho projicllou of
governmental competition Into the mer
chant fleet, Finally preisuredness litems
a national foreign policy which will
express Itself very differently from n
policy which favors a general scuttle mi
the liovernment's part whenever Ameil-ca- n

Interests In life or property outside
the country threaten to precipitate a
controversy which might flnnll call for
vlgoroiiM proof that American clil.cn.
ship menu something bejond the uiii-flne- s

which limit ourt processes.
sionui signs were visible 111 the stock

market lust week that Wall Street
of the balance i fails and

influences was Issuing in constructive
fiiileiicies. Wlieteas for a long time

lling pressure hint been the most
obvious thing in the market, a biiins
disposition was luoie maulfcl Cop-
per utoiks mmcd distinctly in the ill
rectlmi of a belated reflection of the
abnormal piollts wlibh nro yielded h
the leinid hi caking id length of lli'
market for thu metal. In other UcacrlP'

tlona an upward tendency waa discerni-
ble, and even though dealings were far
from one sided the Inference was per-
missible that In the January decline tho
position nf the share list hnd altered
somewhat for the better.

iraltt nf Diplomatic Tension.
At tho end of last year the market

was, among other things, feeling Oie
strain of the diplomatic tension which
had become acute In the country's re-

lation with Germany. Iun week's as-
surances that the I.usltanla case was
about to end In an agreement of policy
which would avert a breach of relation
did not proffer the kind of Information
vhlch would engender much enthu-
siasm, but they were negatively favor-
able. They removed elements of re-

straint and pressure from the slock
market which had been preventing any
fresh response to the persistence of pros-
perous business expansion.

Within the last month also there has
been a diminution of foreign liquidation
which was communicating disturbance
to all departments of the market, Dip-
lomatic strain win a partial cause, of the
more active foreign selling, but the prin-
cipal factor was the dlslodgment of In-

vestments In Oreat llrltaln by tho Hell-
ish Uovernnieut's securities mobilization
scheme. Of late the financial district
has been of the opinion that our securi-
ties held abroad were less likely to press
for ruilo In the market than they were
to be employed as collateral for tho
loans nt filed, to provide the funds which
may be expended under Government di-

rection In the purchase of supplies here
necessary not only for the purposes of
war but for the prosecution of civilian
activities.

The greatest conjectural change in the
stock mirkft conditions has resulted
f 0111 the .Inmi.iry caution. Tills was
the must extensive and prolonged reac-
tionary movement since, Hie upwnrd
movement if pi ice got fairly under way
last ear, and unless nil surface lndlcu-t- i

ms are misleading placed the ma-.k-

In much bitter position than It was nt
lite end of December, when It was still
.infer .ug from n congestion of weak
speculative commit nients in Industrial
shuns. There would seem, accordingly,
to have been nu elimination of the chief
ii'jspnli . preventing a marketwlse re.
Ilectliin of the extraordinary earnings
.vh.cii arc ciiablii.g corporations to
charge income heavily for depreciation,
sdd materially to woiking capital,

fixed charges through the retire-me-

nf note lsiie and the purch.u'e of
bunds and pa dividend which urn de- -

idtdi' moibrite in v.evv of the surplus
arn ngs avai. i.ile.

l'.ihticnl unsittlement and labor trou-
bles at home ate serv.ceable brakes on
forward actum when so many Incentives
offir to demonstration of motley mak- -

: e confidence. The more Ueipe.nte
Ph ise of the Kuropem wnr with Its

posslb'itles of International
ompUcni.cn advertises She necessity of

11 conservative qualification of confi-
dence Yet them is nothing in tho sit-
uation to warrant the conclusion I I1.1t

business activities nre llke'.y tn
ie deleterluuly contracted nor values

or out of Wall Street materially lm--

nred by nn thing short of an unuvold-id,- -

alteratli'ti In the country's re. itlon
. ;..e war.

IAST WEEK'S BOND MARKET.
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